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PRELIMINARY PROXY — SUBJECT TO COMPLETION

PROXY STATEMENT
OF
JEC CAPITAL PARTNERS, LLC
RATIO CAPITAL MANAGEMENT B.V.

April [+], 2015

WE BELIEVE THAT IT IS TIME FOR THE SYNACOR BOARIBEMELD ACCOUNTABLE
FOR SYNACOR'S CONSISTENT RECORD OF POOR PERFORMAMIEJRE TO ADHERE TO CORPORATE GOVERNANCE BEST
PRACTICES, AND SIGNIFICANT DESTRUCTION OF STOCKHERIVALUE

VOTE THE BLUEPROXY CARD AND SUPPORT NOMINEES WHO WE FIRMLY BEEIERE HIGHLY QUALIFIED, INDEPENDENT
AND CAN IMPROVE AND RECOVER VALUE AT SYNACOR

Dear Fellow Synacor Stockholders:

As of the date of this Proxy Statement, JEC Capitatners, LLC and Ratio Capital Partners (togetther“Concerned Stockholders”) and the
other participants in this solicitation benefigjatlwn 2,698,700 shares, or approximately 9.8%hefdutstanding common stock, $0.01 par
value per share of Synacor, Inc. (the “Company'Synacor”) a Delaware corporation, making us, adlieely, one of the Company’s largest
stockholders.

Beginning with the Company’s initial public offegrin February 2012 (the “IPQO”), the opening shaiegon the first day of the period
indicated and the closing share price on the lagtad the period indicated were as follows:

Period Opening Share Prict  Closing Share Prict % Change
2/10/12-12/31/12 $ 500 $ 5.47 +9.4%
1/1/13-12/31/13 $ 568 % 2.4F - 56.6%
1/1/14-12/31/14 $ 24¢ % 2.0C - 23.0%

Synacor has struggled since 2012 under senior neamayf and a Board that, in our view, have destreyeckholder value by routinely maki
poor decisions. The current Board has presided apeotracted period of consistently poor operatesuylts and decreases in share price. Twc
of the incumbent directors being nominated atybisrs’Annual Stockholder Meeting are Jordan Levy and AndKau. Mr. Levy and Mr. Ka
have served on the Synacor Board for 14 and 13yesspectively. It is not surprising that Mr. Kiaas sold stock during this period, with Mr.

Kau (and his affiliates) selling 501,288hares.

We believe there is significant value to be realiae Synacor. However, we are concerned that tleedis not taking the appropriate actions tc
improve the Company’s performance and unlock védu¢he benefit of all stockholders. Given what see as the Company’s financial and
stock price under-performance, failed executiow, poor corporate governance under the oversigtiteo€urrent Board, we strongly believe
that the Board must be reconstituted to permiiritexests of the stockholders, the true ownersyob8or, to be better represented in the
boardroom. The Board must take the necessary &igpsvide stockholders with the potential to maizienthe value of their investment.

The upcoming 2015 Annual Meeting of Stockholders gsitical opportunity for Synacor stockholder$ionhave seen the value of their
investment decline, to elect new Board membersatreboth highly-qualified and dedicated to impnaythe operating performance, corporate
governance, and value of Synacor for the benefitlaftockholders. We have invested consideratitateb select three director nominees that
we believe have diverse skill sets and perspectlirestly relevant to Synacor’s business and curchallenges. Summary biographies of our
independent nominees are as follows:

Lincludes shares owned by Pacven Walden Manageneentt@ and its affiliated entities.




Jeff Misthal

= Mr. Misthal has significant expertise and businegserience in the media and telecommunicationssitngin which Synacor
operates

= Specifically, Mr. Misthal brings a ‘competitor ppesctive’ to the Board having spent 9 years at Yahuom, most recently as Vice
President of Finance for the Search and Ad Teclgyoleroups

= Prior to Yahoo, Inc., Mr. Misthal was an investmbanbker at Savvian and JP Morgan, where he gaigadisant capital market
and mergers and acquisitions expert

= Mr. Misthal is independent of JEC Capital Partreerd Ratio Capital Partnel

Dilip Singh
= With 40 years of global operational executive mamagnt experience in technology companies and tel@zoriers from Fortune
500 companies to start-ups, Mr. Singh brings addedsight experience in strategic planning, finahdiscipline, mergers and
acquisitions, and turnaround experier
= Mr. Singh has served on numerous corporate boadlisding MRV (NASDAQ: MRVC) and Concurrent (NASDA@CUR)
= Mr. Singh is independent of JEC Capital PartnedsRatio Capital Partner

Scott Williams
=  Mr. Williams has significant expertise and expecein the media and telecommunications industryhich Synacor operate
= Specifically, Mr. Williams brings a ‘customer peespive’to the Board, having worked for a number of poriynacor custome
—including AT&T, Inc., Time Inc., the Weather Chahrend Turner Broadcastin
= Mr. Williams is independent of JEC Capital Partnensgl Ratio Capital Partnel

We are excited about what the prospects for Synamad be under the leadership of our nomineegaally armed with a directive from

stockholders to improve Synacor for the benefalb$tockholders. By voting the enclosSBHUE proxy card, you will be helping to elect what
we believe is a highly qualified, independent grofimdustry and technology executives who are cdteohto driving positive change for the

benefit of Synacor stockholders and will be stewartiproper corporate governance.

We believe it is time for stockholders to hold tBisard accountable for its actions and its failuW¥s urge you to carefully consider the
information contained in the attached Proxy Statgraed then support our efforts by signing, datary] returning the enclos&LUE proxy
card today. If you have already voted for the inbent management slate, you have every right togghgour vote by signing, dating, and
returning a later dated proxy or by voting in perso the 2015 Annual Meeting.

If you have any questions or require any assistatteyour vote, please contact InvestorCom aadtdress and toll-free numbers listed below.

Thank you for your support,

/s/ Bart Kool /s/ Michael Torok
Bart Kool Michael Torok
Ratio Capital Partnel JEC Capital Partne




The Concerned Stockholders have retained | nvestor Com to assist in communicating with stockholdersin connection with the proxy
solicitation and to assist in effortsto obtain proxies. If you have any questions, require assistance in voting your BLUE proxy card, or if
you need additional copies of our proxy materials, please contact I nvestorCom at the phone numbers or email listed below.

I nvestor Com, I nc.

65 Locust Avenue, Suite 302
New Canaan, CT 06840
Stockholders call toll free (877) 972-0090
Banks and Brokers call (203)972-9300
info@investor-com.com




2015 ANNUAL MEETING OF STOCKHOLDERS
OF
SYNACOR, INC.

PROXY STATEMENT
OF
JEC CAPITAL PARTNERS, LLC AND RATIO CAPITAL MANAGEM ENT B.V.

PLEASE SIGN, DATE, AND MAIL THE ENCLOSED BLUE PROXY CARD TODAY

This Proxy Statement (the “Proxy Statement”) aredghclosedBLUE proxy card are being furnished to stockholderSyfacor, Inc.
(“Synacor” or the “Company”) in connection with tkelicitation of proxies byEC Capital Partners, LLC, JEC Il Associates LL@J &. Pete
Heiland (collectively, “JEC Capital Partners”) aRdtio Capital Management B.V. and Ratio Capitatri®as (together “Ratio Capital Partners
and with JEC Capital Partners, the “Concerned $tolders”), Jeff Misthal, Dilip Singh and Scott Viélins (the Concerned Stockholders and
Messrs. Misthal, Singh and Williams are sometinedsrred to herein as the “Participants”) to be wsetie 2015 annual meeting of
stockholders of Synacor, including any adjournmentsostponements thereof and any meeting heidurthereof (the “2015 Annual
Meeting”). As of the date of this Proxy Stateméhég Participants collectivelyeneficially own approximately 9.8% of the outstiaugdshares ¢
common stock, $0.01 par value per share, of thepgaom

We are seeking to elect three nominees to the Coy'pp8oard of Directors (the “Board”) because wéiedhee change in the Board is required
to reverse what we see as a protracted periodnsigtently poor operating results, poor share pt@eslopment and poor corporate govern:
practices. We believe that our nominees are highblified with relevant backgrounds and industrpexience. If elected, our nominees will
bring fresh perspectives, leadership skills, addalae industry knowledge, relationships and cotinas to the Board in an effort to represent
the interests of all stockholders.

We are seeking your support at the Company’s 201tuAl Meeting which is scheduled to be held on 2%} 2015 at The Embassy Suites
Hotel, 200 Delaware Avenue, Buffalo, New York 142(2:00am local time, for the following:

1. To elect the Concerned Stockholders’ nominees:tStiiams, Jeffrey Misthal, and Dilip Singh (eaalfNominee” and collectively,
the “Nominees”) to hold office until the Companyisnual meeting in 2018 and until their respectivecessors are duly elected and
qualified.

This Proxy Statement is soliciting proxies to elacly our Nominees. Accordingly, the enclo®dJE proxy card may only be voted for our
Nominees and does not confer voting power witheesto any of the Compa’s director nominees. See “Voting and Proxy Procesiuon
page 19 for additional information. You can onlyteséor the Company'’s director nominees by signind geturning a proxy card provided by
the Company. Stockholders should refer to the Canyipgroxy statement filed with the Securities &ahange Commission on March 12,
2015 (the “Company’s Proxy Statement”) for the naniackgrounds, qualifications, and other infororattoncerning the Company’s
nominees.

As of the date hereof, the Concerned Stockholdateatively beneficially own 2,698,700 shares ofrgnon stock of the Company (the
“Concerned Stockholder Group Share$Ve intend to vote all of the Concerned Stockhol@ssup Shares that are eligible to vote our shes
follows:




Proposal 1: FOR the election of our Nominees: Mr. Scott Willgnvir. Jeffrey Misthal, and Mr. Dilip Sin¢
Proposal 2: FORthe appointment of Deloitte & Touche LLP as indegmmt registered public accounting fi

Proposal 3: We intend to vote in accordance with the recommgaodaf Institutional Stockholders Services (“IS®) the ratification of the
Rights Agreement, dated as of July 14, 2014, betwlee Company and American Stock Transfer & Trugh@any, LLC as
rights agent

The Company has set the close of business on N2&,c2015 as the record date for determining stddens entitled to notice of and to vote at
the 2015 Annual Meeting (the “Record Date”). Thdlimg address of the principal executive officestof Company is 40 La Riviere Drive,
Suite 300, Buffalo, New York 14202. Stockholdergexford at the close of business on the Record Widltbe entitled to vote at the 2015
Annual Meeting. According to the Company, as of Rexord Date, there were 27,429,665 shares of constock outstanding.

This proxy statement anBLUE proxy card are first being mailed or given to @@mpany’s stockholders on or about April [¢], 2015.

THIS SOLICITATION IS BEING MADE BY THE CONCERNED SOCKHOLDERS AND NOT ON BEHALF OF THE BOARD OF
DIRECTORS OR MANAGEMENT OF THE COMPANY.

WE ARE NOT AWARE OF ANY OTHER MATTERS TO BE BROUGHBEFORE THE 2015 ANNUAL MEETING OTHER THAN AS
SET FORTH IN THIS PROXY STATEMENT. SHOULD OTHER MAERS, WHICH THE CONCERNED STOCKHOLDERS ARE NOT
AWARE OF A REASONABLE TIME BEFORE THIS SOLICITATIONBE BROUGHT BEFORE THE 2015 ANNUAL MEETING, THE
PERSONS NAMED AS PROXIES IN THE ENCLOSHELUE PROXY CARD WILL VOTE ON SUCH MATTERS IN OUR DISCRHODN.

THE CONCERNED STOCKHOLDERS URGE YOU TO SIGN, DATENE RETURN THEBLUE PROXY CARD IN FAVOR OF THE
ELECTION OF OUR NOMINEES.

IF YOU HAVE ALREADY SENT A PROXY CARD FURNISHED BYCOMPANY MANAGEMENT OR THE BOARD, YOU MAY
REVOKE THAT PROXY AND VOTE ON EACH OF THE PROPOSALZESCRIBED IN THIS PROXY STATEMENT BY SIGNING,
DATING, AND RETURNING THE ENCLOSEBLUE PROXY CARD.

THE LATEST DATED PROXY IS THE ONLY ONE THAT WILL BECOUNTED. ANY PROXY MAY BE REVOKED AT ANY TIME
PRIOR TO THE 2015 ANNUAL MEETING BY DELIVERING A WRTEN NOTICE OF REVOCATION OR A LATER DATED PROXY
FOR THE 2015 ANNUAL MEETING OR BY VOTING IN PERSONT THE 2015 ANNUAL MEETING.

Important Notice Regarding the Availability of Pyoklaterials for the Annual Meeting — This Proxy 8taent and ouBLUE proxy card are
available at: www.icommaterials.com/SYNC

IMPORTANT

Your vote is important, no matter the number ofrekaf common stock you own. The Concerned Stoddrslurge you to sign, date, and
return the encloseBLUE proxy card today to vote FOR the election of theriNtees.

= If your shares of common stock are registered ur yovn name, please sign and date the enclBk&tE proxy card and return it to
JEC Capital Partners, LLC c/o InvestorCom, Ii*InvestorCon”) in the enclosed poste-paid envelope toda'

= If your shares of common stock are held in a brageraccount or bank, you are considered the béaledigner of the shares of
common stock, and these proxy materials, togetltbraBBLUE voting form, are being forwarded to you by yourk®oor bank. As a
beneficial owner, you must instruct your brokenstee or other representative how to vote. Youkdareannot vote your shares of
common stock on your behalf without your instruetic




Depending upon your broker or custodian, you maghlile to vote either by toll-free telephone or Iy Internet. Please refer to the

enclosed voting form for instructions on how toevetectronically. You may also vote by signing,im@nd returning the enclosed
voting form.

Since only your latest dated proxy card will be rteal, we urge you not to return any proxy card semeive from the Company. Even if you
return the management proxy card marked “withhakl'a protest against the incumbent directors llirewoke any proxy card you may have

previously sent to us. Remember, you can vote dotlree (3) Nominees only on cdBLUE proxy card. So please make certain that the lates
dated proxy card you return is tBEUE proxy card.

If you have any questions, require assistance in voting your BLUE proxy card, or if you need additional copies of our
proxy materials, please contact | nvestor Com at the phone numbers of email listed below.
I nvestorCom, Inc.
65 Locust Avenue, Suite 302
New Canaan, CT 06840
Stockholders call toll free (877) 972-0090
Banks and Brokers call (203)972-9300
info@investor-com.com




BACKGROUND TO THE SOLICITATION

The following is a chronology of certain materigkats leading up to this proxy solicitation commagdn January 2014

On January 6, 2014, the Company’s President and {0&Da Form 4 (Ftin 2014) with the Securities and Exchange Commistioe
“SEC") disclosing an open market sale of Synacor commmrkgiursuant to a Rule 1C-1 trading plan

On January 16, 2014, the Company’s President ar@ f0&d a Form 4 (29in 2014) with the SEC indicating an open market sl
Synacor common stock pursuant to a Rule -1 trading plan

On February 3, 2014, the Company’s President ar@ fIEd a Form 4 (3%in 2014) with the SEC indicating an open marke¢ sl
Synacor common stock pursuant to a Rule -1 trading plan

On February 13, 2014, the Company’s President 4@ filed a Form 4 (4'in 2014) with the SEC indicating an open marke¢ sl
Synacor common stock pursuant to a Rule -1 trading plan

On March 5, 2014, the Company announced resultissféourth quarter and fiscal year ended Decer8tie2013. The results were
disappointing to the Concerned Stockholders ancCtirapany detailed continued declines in key busimestrics as compared to the
fourth quarter of 2012. Additionally, the Compamnaunced a “2014 CEO Succession Plan” whereby Bf@ ®@ould remain in his
job, but the Board would begin the process of ifiging a successor to the CEO. Additionally, thenpany announced a Sh
Repurchase Program to repurchase up to $5 milfidts outstanding common stock. The Company hoatednference call to discuss
the results with the investment community on the tth@ results were released. During that confereatieSynacor’s Chief Financial
Officer, William Stewart stated, So, let me see, the question regarding the buythetkvas something we had been discussing for
some time, given what the stock price is and asaigein the earnings release given our confidenciaé prospects that we have for
our new products and the future of the Companyeimegal it felt that was an opportunistic time far to look at becoming active in
that area”

On March 8, 2014, the Company filed a current reporForm 8-K with the SEC providing details on tiieansition Agreement”
entered into with the President and CEO in conoaatiith the announced 2014 CEO Succession Planngrother things, the
Transition Agreement extended the CEQ’s severamer 12-months salary and bonus to 24-months saladybonus, beginning on
the date a new CEO was hired by the Company. Tme&noed Stockholders were disappointed by whatameas an unnecessary ¢
unwarranted increase in severance given the Cor’s poor performanct

On March 17, 2014, the Company’s President and @E®a Form 4 (3"in 2014) with the SEC indicating an open markeg sl
Synacor common stock pursuant to a Rule -1 trading plan

On March 31, 2014, the Company’s President and @E®a Form 4 (8"in 2014) with the SEC indicating an open marke sl
Synacor common stock pursuant to a Rule -1 trading plan

On April 10, 2014, the Company’s President and Gigd a Form 4 (2"in 2014) with the SEC indicating an open market sl
Synacor common stock pursuant to a Rule -1 trading plan

On April 28, 2014, the Company’s President and Gigd a Form 4 (8"in 2014) with the SEC indicating an open market sl
Synacor common stock pursuant to a Rule -1 trading plan

On May 13, 2014, the Company announced resultgsféirst quarter of 2014. The results were disaptiog to us as the Company
detailed continued declines in key business me:




On May 27, 2014, the Company’s President and CE@ & Form 4 (9"in 2014) with the Securities and Exchange Commiissio
indicating an open market sale of Synacor commackspursuant to a Rule 1C-1 trading plan

On May 29, 2014, the Company filed a current reparForm 8-K disclosing the results of matters sitiieioh to a vote of the
stockholders at the Company’s 2014 Annual Meetin8tockholders held on May 22, 2014. Each of thenGany’s two nominees for
election as directors at the 2014 Annual Meetin§tottkholder receive"FOR’ votes from less than 50% of the outstanding sh

On June 9, 2014, the Company’s President and GE@diForm 4 (18"in 2014) with the SEC indicating an open markeg sl
Synacor common stock pursuant to a Rule -1 trading plan

On June 16, 2014, a representative of the ConceStakholders spoke to the President and CEO ca&@m The purpose of the
conversation was to request an introduction to 8gn&€hairman Jordan Levy. An email introductiorviextn Chairman Jordan Levy
and a representative of the Concerned Stockholdgssnade that da

On June 17, 2014, after reviewir

Synaco'’s deteriorating operating resul

Synaco’s declining cash balanc

Synaco’s declining share pric

the Boar(s decision to publicly announce* CEO succession pl” with no successor CEO candidate identified,
the ten open market sales of the Com|'s shares by Synacs President and CEO during the first six monthaQdf4,

O O0OO0OO0Oo

the Concerned Stockholders jointly filed a Form T8porting their respective ownership in the Conypdie Form13D stated,
among other things, our shared belief that Synslsares were deeply undervalued and as such magsesyirsignificant opportunities
for realization in stockholder value. We also diseld our intention to communicate with the Boar®ioéctors of the Company
regarding, among other things, the ongoing seanch fiew Chief Executive Officer, the strategiedtion of the Company, the
prospects of the Company, and the capital structitee Company. That day a representative of thvec€ned Stockholders
exchanged emails with Synacor Board Chairman Jdrday to arrange a phone call.

On June 19, 2014, the Company’s President and @&®Da Form 4 (14"in 2014) with the SEC indicating an open markes sdl
Synacor common stock pursuant to a Rule -1 trading plan

June 23, 2014, Synacor Chairman informed the CoedeBtockholders in writing that an executed natidsure agreement (NDA)
was required in order to have a conversation. Tévec€rned Stockholders responded by stating thatvtloeld be respectful of
boundaries regarding n-public information and that they did not requireNIDA in order to share their views regarding therpany

June 24, 2014, a telephone conversation took flateeen a representative of the Concerned Stockimahd Mr. Levy. In that call,
the Concerned Stockholders shared their views and. &by indicated that he and the Board were apstiogabout and accepted
responsibility for the poor performance of Synaddr. Levy also stated that being Synacor’s Chairmas not his full-time job and
he had other obligations to attend to. Followinat ttall, the Concerned Stockholders emailed a sugnofahat call to Mr. Levy. The
summary of the call stated th

0 The Concerned Stockholders requested the Boar@sdshe CEO search for 60 days to allow them tainkan
understanding of the actual enterprise value ob8gn

o Although he had received requests for a reviewhef@ompany'’s strategic alternatives, Mr. Levy hatrasponded to these
requests




o The Concerned Stockholders had offered to execliteitad NDA to meet with potential CEO candidasesthat if and when
a new CEO was hired, he or she would know that tiayld have the support of stockholders;

o0 Mr. Levy had agreed to bring the request for atkahiNDA to the Board, and to suggest a vote on dretuch a limited
NDA was appropriate by June 2

On June 25, 2014, a representative of the Conce&Stakholders had a telephone conversation witta@ynChairman Jordan Levy.
The Concerned Stockholders informed Mr. Levy thaytwould be issuing an open letter to the Boar8ywfacor stating their views.
During that conversation, Mr. Levy again stated tha Board was responsible for the poor operatsglts of Synacor that had led to
significant destruction of stockholder value. Meuy then encouraged the Concerned Stockholderske ain offer to buy Synacor or
to cause one of their portfolio companies to makeféer for Synacor. The representative of the @oned Stockholders stated that
neither JEC Capital Partners nor Ratio Capitalrfeastnor any of their respective portfolio compargeaffiliates had any interest in
making an offer to acquire or merge with Synacor. Mvy then offered a face-to-face meeting with €oncerned Stockholders so
that the Concerned Stockholders could “state cewsiand yell and scream like [an investor namell by evy who we presumed to
be a Synacor stockholde’ We declined to accept that meeting invitati

On June 26, 2014, the Concerned Stockholdersdiledrm 13D/A and a press release containing an lepten addressed to the Board
of Directors of Synacor. The open letter detailedesal issues facing the company that we consaee tthe result of failures of
leadership by the Synacor Board, includi

Synaco’s share price decline of over 50% since its IPQgitag comparable peers, metrics, and indi

Synaca’s revenue declines from $122 million in 2012 to20644 guidance of $100 millio

Synaca’s cash balance decline from $43 million in 201338 million at the end of the quarter ended Marth2914.
Synacor’s research and development spend of $7@mith the aggregate from 2011 through 2013, whitten combined
with the then-anticipated 2014 research and devedop spend, exceeded $100 million and was 2.8 tthee€ompany’s
ther-enterprise value

o The Board’s decision, which was inexplicable in wigw, to publicly announce a CEO transition withsuccession plan and
its decision to give the c-going CEO a severance package that we believedhamse market

O O0Oo0Oo

Given the Company'’s struggles and the fact thia&dit no CEO, the Concerned Stockholders closecetter by proposing that the
Board halt its search for a new CEO and insteadysua strategic review process to maximize stodenolalue.

On June 27, 2014, Synacor responded to our opten kst filing a press release. The Company’s prelesse stated, in part, that the
Board was focused on strategic priorities to delstestainable growth for the benefit of all stodkless. It did not specifically address
any of the concerns stated in our open letterédBbard.

On June 30, 2014, the Concerned Stockholders rdspidn the Synacor Board’s press release with an tgiter asking the Board to
explain its strategy for turning the Company aroand recovering lost stockholder value. We alsomded the Board that the
Synacor share price had increased 25% since wécpudbisclosed our ownership and encouraged thedBtmaconduct a review of
strategic alternative:

On July 2, 2014, Synacor filed a press releasewuing that it had appointed Steve Oroszlan as Fiesident of Business
Development. According to the Linkedin profile of MDroszlan, he had been with the Company in thiatsince March of 201

On July 7, 2014, the Company’s President and CE@ & Form 4 (18'in 2014) with the SEC indicating an open market sl
Synacor common stock pursuant to a Rule -1 trading plan

On July 8, 2014, the Concerned Stockholders skattea to Synacor pursuant to Section 220 of thm®are General Corporation L
demanding to inspect certain of the Comy’'s books and record




On July 14, 2014, the Concerned Stockholders &l&drm 13D/A and a press release containing an legpten addressed to the Board
of Directors of Synacor. In the letter, we requéstet Board Chairman Jordan Levy resign and thaa&or call a special meeting of
stockholders to add two new independent directothe Board. In that letter, we provided the reasghy we believed Mr. Levy
should resign from the Board, as well as why wéelbel that adding new directors could help the Camgpincluding:

» As chairman of the Boa's Corporate Governance and Nominating Committee] B\ry should be held accountable f
o failing to adhere to corporate governance besttjgescby retaining provisions in Synacor’s Certtie of
Incorporation prohibiting stockholders from actimgwritten consent and providing for a classifiexhfd of
directors; ant
o rewarding directors (Mr. Levy included) that weibeé are ineffective by nominating them fo-election.

» As a member of the Bog's Compensation Committee, Mr. Levy should be hetbantable for
0 approving an exit package for the -going CEO that we believe to be above market;
o providing the current Board members (Mr. Levy imgd) with increased cash compensation and stoainspt
despite the poor performance of the Compi

» As Chairman of the Board of Directors, Mr. Levy glibbe held accountable for the actions of the B@ara whole, which
had then
0 overseen a 70% decline in stockholder value sime€Company’s Series C financing in 2006 and a 56etirtk in
stockholder value since its IPO in 2012; i
o authorized a $90 million “investment” in researctd alevelopment over the past three years — thresstthe then-
current value of the Compar

On July 15, 2014, the Board of Directors of Synamwpted a Stockholder Rights Plan and Poisor{tRél“Rights Plan”) designed to
ensure that no stockholder or group of stockholdetsd own more than 10% of the shares of Synatathat date, the Concerned
Stockholders owned 9.9% of Synacor’s shares imfjggegate. In its announcement, Synacor Chairmaadd.evy stated that the
plan was adopted due to concerns about the mathatif JEC Capital Partners due to its “recent medation of shares”. Although
commentators and corporate governance expertsrdisag the propriety and utility of poison pillsidsthe adoption of a poison pill
may, in some circumstances, be aligned with sechdtder objectives, we view the adoption of thghks Plan by the Synacor Board
as an entrenchment tactic unrelated to the legiimeasons for which a company might adopt a pgidgrsuch as protecting itself
from a hostile takeover, given the fact that the€zwned Stockholders had no intention of acquicimgtrol of the Company

On July 15, 2014, the Company responded to our dérmainspect certain of the Company’s books andnds pursuant to Section
220 of the Delaware General Corporation Law. Thagany stated its intention to comply subject tottrens of a confidentiality
agreement

On July 17, 2014, the Concerned Stockholders &l&drm 13D/A and a press release containing an lepten addressed to the Board
of Directors of Synacor. In that letter, we statieat we viewed the Rights Plan as an entrenchraetittgiven that there had been no
“recent accumulation of shares” by the Concernedi@tolders. We also reiterated our demand thatdGamirman Jordan Levy
resign and that Synacor call a special meetingoakéolders to add two new independent directothedBoard

On July 17, 2014, the Company'’s President and GEE@® & Form 4 (13"in 2014) with the SEC indicating an open market sl
Synacor common stock pursuant to a Rule -1 trading plan

On July 28, 2014, the Company'’s President and Q@ & Form 4 (14"in 2014) with the SEC indicating an open market sl
Synacor common stock pursuant to a Rule -1 trading plan

On August 4, 2014, the Company announced it hadiafgal Himesh Bhise as Chief Executive Officer andember of the Board of
Directors.




On August 12, 2014, the Company announced its tpgreesults for the second quarter of 2014. Tiselts included continued
declines in revenue, cash and other key businesg&cmérhe Company further announced that it hadiked a termination notice
from a customer that had previously accounted forenthan 10% of the Company’s revenue, Charter Camications. The Company
also announced that after buying approximately $EB2of its own shares, it had suspended its $komistock repurchase plan,
which was announced in March of 2014. The Comparsgdd a conference call to discuss the resultsthtinvestment community
on the day the results were released. During thiafiecence call, Synacor’'s newly appointed Chiefdttiee Officer, Himesh Bhise
stated, “....we intend to put together a strategic plan withia hext 45 days to share with our Board, and themesit with the
broader investment community later in ”

On August 18, 2014, the Concerned Stockholderd &l&orm 13D/A and a press release containing an lgiter addressed to the
Board of Directors of Synacor. In that letter, vggia reiterated our demand that Board Chairmanaiokévy resign and that Synacor
call a special meeting of stockholders to add texwy mdependent directors to the Board. Additionallg offered to pay the costs
associated with the meeting. Our motivation foedffg to pay the costs of the meeting were, asdiatthe letter

o In April of 2013, the Board disclosed that it hadreased equity compensation for each Director iwine-elected to the
Board from an annual grant of 5,000 options toangof up to 30,000 shares and up to 15,000 optishigh was a
significant increase in light of the 60% decreasthe Compar’s stock price compared to its IPO pri

o We believe the Board’s initial response to ourri@s¢ in Synacor was to incorrectly imply, in a preslease, that the
Concerned Stockholders had recently accumulate@sland suggest that this supposed accumulatiotheasason for the
adoption of a poison pil

0 The second quarter of 2014 was the Company’s wetsit lost one of its largest customers, buriedugh cash at an
incredible rate, and drifted aimlessly without aCCl

0 The Board announced and terminated a share rem#rgnagram in the span of one quarter after usisiglj0% of the
authorized funds

o Finally, the new CEO announced a 45-day periocetelbp a strategy, confirming there was no strategyo effective
strategy prior to his hiring

On August 26, 2014, the Company filed a currenbrepn Form 8-K announcing that the Company’s far@EO, who signed a 24-
month Transition Agreement just months earlier, femiigned from the Board of Directo

On August 27, 2014, representatives of the CondeBteckholders met with Synacor’'s CEO and CFO iwNerk City. The purpose
of the meeting was to discuss the serious isswisgfghe Company. During the meeting, we providel@EO and CFO with our
views of the necessary actions they should takemeediately improve the Company. These actions Jagely related to the
Company’s cash burn rate and overall cost structungch had not been adjusted to reflect lost qusis and declining revenue since
2012. Additionally, we provided SynacerCEO and CFO with our views as to how and wheselaetions should be communicate
investors,

On August 30, 2014, the Concerned Stockholdersaermail to Synacor's CEO summarizing the medtiagtook place on August
27, 2014. We noted, among other things, that Sytea&EO and CFO had agreed with our view that Synaeeded to implement a
significant cost reduction right away. We also peihout the need for the Board to communicateadesjy and action plan within the
time frame previously announced (i.e., within 4yglaf August 4, 2014, or September 18, 20

On September 7, 2014, Synacor’'s CEO respondedrternail summary of the August meeting. In that énhi. Bhise indicated that
he appreciated our input and would consider ithghwith the input and data he was gathering fronoua sources. Mr. Bhise also
agreed that the revenue level did not supportXistieg cost structure of the Company, but indidateat the Board was “looking into”
how to manage the timing and communication of tben@any's strategic plar

On September 11, 2014, the Concerned Stockholidetsaf Form 13D/A and a press release containingpam letter to the Board of
Directors of Synacor. The open letter detailedmoposed actions to improve the Company that wecbhatmunicated to the CEO ¢
CFO in our meeting on August 27, 20.

On September 22, 2014, Synacor Chairman Jordan &edya representative of the Concerned Stockholdets telephone
conversation. In that conversation, Mr. Levy stdteat (a) he took full responsibility for Synacopsor performance, but (b) being
Synacor’s Chairman was not his full-time job, aoghe was a “venture guy” and not a “public compguay”. Mr. Levy also stated
that the Board could make available one seat oBtlaed for a Concerned Stockholder nominee undgaiceconditions. We
responded, in part, that we would discuss the malpand make a counter proposal, but that we teli¢hvat since every incumbent
member of Synacor’s Board has presided over agefigignificant operating losses and negativeksfoe performance, the
proposal to add only one new independent membiietBoard came short of the change needed to etimirthe best interests of
stockholders were appropriately represented ilbtaedroom




On September 24, 2014, Synacor Chairman Jordan &edya representative of the Concerned Stockholdets telephone
conversation. In that conversation, the ConcerniedkBolders responded to Mr. Levy’s offer by prapgga) to sign a non-disclosure
agreement that would allow us to review the Comfsastyategic plan and, (b) provided the stratedgmpvas supportable, to
recommend two nominees for addition to the Board wbuld bring industry experience and customettimiahips that could help
Synacor execute on its strategic plan. Mr. Levyntasked us to confirm that our Board nominees waouotche employees or directors
of JEC Capital Partners or Ratio Capital Partnéts.confirmed that our nominees would not be fror@ dEapital Partners or Ratio
Capital Partners and that we would only proposepeddent, successful business people with indbatrikgrounds and customer and
potential customer relationships that would berfgjitacor

On September 29, 2014, Synacor Chairman Jordan &edya representative of the Concerned Stockholdets telephone
conversation. In that conversation, Mr. Levy stateat the Board had met, considered our proposdlfelt that adding two
independent directors to the Board was not reasenfibe Concerned Stockholders responded by stttaighey were disappointed
by the Boar’s decision. Mr. Levy did not respond to our requestign a no-disclosure agreement to review Syn{ s strategic plar

On October 1, 2014, the Company filed a currenprtepn Form 8-K indicating that it had “streamlingn@ business and focused R&D
costs” through actions that included a workforaguion of approximately 20% of the Company'’s ergpkes. In that press release,
the CEO stated that Synacor was now poise¢‘return to growt”.

On October 1, 2014, Synacor issued a press restatseg, in part, that Synacor’'s Board of Directoasl “attempted to engage in
cooperative dialogue with [the Concerned Stockhslgdevelcoming input and ultimately offering thespresentation on the Board.
However, the Board's numerous good faith actiongwach met with excessive and inappropriate deg”

On October 2, 2014, the Concerned Stockholderd &l€orm 13D/A and a press release respondingtpréss release issued by
Synacor on October 1, 2014, which we viewed agemmesentative of the facts and misleading. In phass release, we detailed the
exact nature of each interaction between the CoerdeBtockholders and Synacor’s Chairman Jordan.\eyalso reiterated our
demand that the Synacor Board allow stockholdedgetermine what is in their own best interests &lling a special meeting (at our
expense) to elect two new, independent directotiseddoard of Synacor. At the date of that letBymacors stockholders had incurr
a 70% loss in value over the preceding 24 mol

On October 28, 2014, Synacor announced that Saatpfy had re-joined the Board of Directors as ss€I# director with a term
expiring in 2017. Mr. Murphy had previously sen@dthe Synacor Board from 2004 to 2009 before hegathie Board to serve a
partial term in the United States Congress. Aftsirlg his reelection bid, Mr. Murphy returned torlwat Advantage Capital Partners
(“Advantage Capital”) and then rejoined the Synd8oard. Advantage Capital currently owns approxaha8% of Synacor’s shares,
and has been a major Synacor stockholder sincetpr®ynacor’s IPO. We view the Board’s decisiomgeppoint Mr. Murphy as an
entrenchment tactic designed to ensure the vofelehntage Capital at the 2015 Annual Meeti

On October 30, 2014 Synacor reported its operadnglts for the third quarter of 2014. Revenue d@sn 2% as compared to the
third quarter of 2013. Net loss was $2.6 million,16% of revenue. The Company also announce”growth strateg”.

November 12, 2014, Synacor filed a current reporEorm &K that included an investor presentation enti“ Growth Strateg”.




November 19, 2014, representatives of the ConceBtarkholders met with Syna’s CEO and CFO in New York City. During the
meeting, Synacor’'s management attempted to answequestions about the potential issues with tivdynannounced strategy. We
also discussed the Board’s decision to re-appomt\MMirphy after his political career ended. We expdd that we believed it was a
transparent entrenchment tactic and not a pogitavelopment given the long history of underperfarogaunder the stewardship of
incumbents (of which Mr. Murphy was one for 5 y@a

On January 14, 2015, Synacor announced that itbagbleted the acquisition of Nimble TV. At the dafehe acquisition, Nimble T
had discontinued its operations. Synacor’'s CEOrde=tt the deal as an “acqui-hire” where Synacorldtake over the employees of
the defunct compan

On February 23, 2015, the Concerned Stockholdénnited their intent to nominate three candidatesfection as directors at the
2015 Annual Meeting. Additionally, the Concernedcholders filed a press release announcing tloenimees and stating that “[0]
ver the past six months, the Concerned Stockholuers clearly expressed their views to the Boatdraanagement of Synacor and
have made every effort to engage in constructigeutisions that would lead to meaningful improvenettie Board without the need
for a proxy contest. This included encouragingBbeard to run a strategic alternatives process iavitiig the Board to call a Special
Meeting at our expense so that stockholders conilel on Board changes. The Board ignored our regjaest instead focused on
entrenchment tactics like enacting a poison plile Toncerned Stockholders later met with senioragament of Synacor and
suggested cost reductions and other actions tooweghe Company. Through those meetings, the Coadestockholders acquired a
better understanding of the dysfunction at the Bdawvel. That dysfunction was demonstrated yetraggithe Company’s recent
“acqu-hire” of a development team from a defunct organizatiuly a few months after a 20% reduction in workfg”

On February 25, 2015, Synacor announced its opgragisults for the full year ended December 3142@1though the Company’s
fourth quarter results exceeded the Compsugyidance, the full year results indicated anoylear of revenue declines. Synacor sh
dropped 9% in trading on the day after the resuéiee announce

On March 2, 2015, the Concerned Stockholders isayméss release commenting on Synacor’s openagsults and 2015 guidance.
Additionally, in that press release we urged tharBaf Synacor not to time the record date anchgatieadline for the 2015 Annual
Meeting in such a way that stockholders would raatehthe benefit of reviewing first quarter resaltgl second quarter guidance prior
to voting. Instead, we urged the Board to annouhedirst quarter results and second quarter guielamn least ten days before the
voting deadline

On March 12, 2015, Synacor filed its preliminargyr statement that indicated a record date of M2&;i2015 and meeting date of
April 20, 2015.

Between March 3, 2015 and March 16, 2015, HimeskeBiMarwan Fawaz, Michael Montgomery, William fua&t, Gary L.

Ginsberg and Jordon Levy purchased an aggregdi@83%500 shares of Synacor common stock. We belf@tehese recent purchases
are an attempt to make the directors and officepear more invested in the Company in responsartintent to nominate our
Nominees in opposition to the Comp’s nhominees for director as the 2015 Annual Meetdgr belief is supported by the fact that
none of Mr. Bhise (Director and CEO since Auguti®), Mr. Fawez (Director since 2011), nor Mr. Gingy (Director since 2011)
had ever purchased or owned even a single sh&gnafcor's common stock prior to these purchasesSkliart, Mr. Levy, and Mr.
Montgomery had last purchased stock in March o22®]000 shares), March of 2013 (33,000), and Mafc&013 (40,000 shares),
respectively
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REASONS FOR THE SOLICITATION
We believe significant Board change is needed NOW turn Synacor around and recover and grow stockhlgler value

The Concerned Stockholders collectively benefigialin approximately 9.8% of the outstanding comrsimtk of the Company, and as such
have a high stake in the future of the Companyrtheu, we have each been a significant stockhalfidre Company for over 1.5 years.

We have conducted extensive due diligence on Syrambits business. We have followed Synacor sisd®O, analyzed the Company’s
operating and stock performance, and we have r@ddte competitive landscape in the sector in whioperates. We are disappointed by
what we believe is the Board’s failure to adequadeiticipate and address changes in customer adtity dynamics, resulting in declining
revenues and lost stockholder value. We are disafgbby this Board decisions, which we believe have been largeljvated by a desire 1
insulate and entrench itself. We are further camegéiby the actions taken by this Board in respém®&ir ownership and interest in the
Company — specifically:

= The decision to file press releases that we belieare misleading

= The decision to use corporate assets to adoptsampagill;

= The decision, when offered independent directoriness with industry knowledge that could help tlempany, to instead choose to
invite a former director with no apparent industgperience to rejoin the Board; a

= The decision to schedule this Annual Meeting omitg dhat will preclude stockholders from reviewfirgt quarter results and second
quarter guidance prior to the voting deadli

We have made numerous attempts to work coopenatirel constructively with the Company’s Board tbiage our objective of creating a
corporate governance-minded Board that would trefyesent the best interests of all stockholddrss@& attempts have failed. Based on the
deteriorating business metrics, declining reveane, operating losses Synacor incurred under tteirasdship, we have no confidence that the
incumbent Board as currently composed will takestieps necessary to recover the lost stockholdee and enhance stockholder value going
forward.

We believe that urgent change is needed on SyrsaBoiard. We believe a reconstituted Board is witahe Company’s future success. We
believe the Board and stockholders will immediatayefit from the addition of new, independent clives with the financial, operational, and
industry expertise to orchestrate a turnaroundbdlieve new, independent directors who are opermadrand fully committed to exploring
and pursing paths to enhance stockholder valueesgéed on the Board.

We are not seeking control of the Company. We alieisng your support to elect three experiendadependent directors to represent the
interests of all Synacor stockholders on the SynBoard. We believe our independent director caateisl would bring significant and relevant
experience, new insight and fresh perspectiveadtbard. If elected, our independent nominees @menutted to working constructively with
other members of the Synacor Board to recoverasiestockholder value and enhance stockholdersrighhimproving corporate governance
practices at Synacor.

The Incumbent Board has rejected our efforts to wadk together to improve Synacor

The Board has rejected our attempts to add at teasindependent directors to the Synacor Boarstebd, the Board took actions that we
believe were not reasonably designed to increasklsblder value, but rather were designed to ealréimemselves, including:

« Scheduling this Annual Meeting on a date that prificlude stockholders from reviewing potentiallppérst quarter results and potentially
worse second quarter guidance prior to the voteagtine.

« Adopting the Rights Plan in July 2014, which hass éfffect of precluding any person or group from mgmmore than 10% of Synacor’s
common share:
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« Appointing Scott Murphy as a Class Il director lwé term expiring in 2017. Mr. Murphy had previgusérved on the Synacor Board from
2004 to 2009 before leaving the Board to servertigbderm in the United States Congress. Afteirigshis reelection bid, Mr. Murphy
returned to work at Advantage Capital, which owpgraximately 8% of the outstanding shares of comstonk of Synacor, and
subsequently rejoined the Synacor Board. We vienBibard’s decision to re-appoint Mr. Murphy solak/an entrenchment tactic designec
to ensure the vote of Advantage Capital in favathefCompan’s director nominees at the 2015 Annual Meet

The Synacor Board has overseen the Company duringgeeriod of significant destruction of stockholder vealth
Under the direction of the current Board and maneaagg, Synacor stockholders have suffered massisinds in stockholder value. The value

of Synacor stock decreased significantly since 2@¢2n as the NASDAQ Composite Index and the RUBB6D have seen significant gains
set forth in the table below.

Synacor NASDAQ
Period % Return % Return Russell 2000 % Return
2/10/12-12/31/12 + 16.2% +4.0 % + 4.4%
1/1/13-12/31/13 -55.4% +38.2% + 38.8%
1/1/14-12/31/14 - 20.8% +13.4% +4.9%

We believe stockholder value decline is directlynked to Board failures

The Company’s revenue has declined in both 20138dd. The guidance for 2015 provided by Synactcipates further revenue declines in
2015. The table below summarizes recent annualtsesu

USD, In thousands 2012 2013 2014 20151
Revenue 121,98: 111,80 106,57¢ 95,000 - 100,00(
Net Income (Loss 3,81¢ (1,367 (12,93) Not Providet

INumbers reflect Synacor 2015 guidance providegéar ended December 31, 2015.
We believe the declines in revenue are largelyé¢kalt of a Board that has failed to guide the Canypthrough changes in its core market.

For example, the number of individuals who acchediiternet through noRC devices, including tablets, smart phones andexiad TVs, he
increased dramatically in the past few years. The@any either failed to notice the trend or fail@@ccount for it by offering products that
tailor-made to tablets and/or mobile devices daté 2014 when the Company launched a mobile ptaaftering. More shocking is the fact

that Company still reported an aggregate of $10dBomiin research and development expenses foydlaes 2011 to 2014, which represents
23.2% of the Company’s revenue over that period.

Additionally, in October 2012, Microsoft launchdad Windows 8 operating system, which placed Syriastart experiences on the second tat
of the default Windows 8 internet browser, whiclgagvely impacted the Company’s consumer electshigsiness. The Board failed to
anticipate this change despite a significant deyalent timeline at Microsoft, of which the Board veasare. Once the change had occurred
Synacor’s revenue declined, the Board failed tastdhe cost structure to reflect the Company’siced revenue.

We believe that the Board is responsible for theide in the Company’s key metrics noted below bseahe Board failed to anticipate,
observe and appropriately react to changes indhemarket in which the Company operates.

« In 2014, unique visitors decreased by 4.7% as coedpa 2013, search queries decreased by 25% gzatedito 2013, and advertising
impressions decreased by 9.4% as compared to

« In 2013, unique visitors decreased by 3% as condpar2012, search queries decreased by 26% as cednjpe2012, and advertising
impressions decreased by 3% as compared to .
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« When the key metrics for 2014 are compared wittefigear 2012, the results are alarming:
o Unique visitors declined by 7.69
o0 Search queries declined by 45.2%; .
0 Advertising impressions declined by 11.¢

We believe a near term increase in revenue is unkdy given the recent loss of a significant customer

In the earnings call for the second quarter of 28d Company announced that Charter Communicatioogstomer that had previously
accounted for more than 10% of the Company’s reeghad cancelled its agreement with Synacor, whitltterminate effective as of the end
of March 2015. When the loss of traffic from Cha@®mmunications is combined with the already dhéatj business metrics described ab
we believe the outlook for 2015 and beyond is emaging.

Despite declining revenues, we believe the Boardilfed to address its cost structure, cash burn, andperating losses for over 2 years an
then only did so when we presented the Board and Bgcor management with a plan to cut costs

The table below contains Synacor’s revenue, nenire; and cash balance for the fiscal years indicate

USD, In thousands 2012 2013 2014 20151

Revenue 121,98: 111,80° 106,57¢ 95,000 - 100,00(
Net Income (Loss 3,81¢ (1,367) (12,93) Not Providet
Year End Cash Balant 41,94: 36,39° 25,60( Not Provide!

1 Numbers reflect Synacor 2015 guidance providegéar ended December 31, 2015.

Despite the decline in revenue caused by the afeméoned change in Windows 8 and the movement thiedilets and mobile devices for
which the Company had not introduced a product taté 2014, the Board failed to take any noticeattion to reduce or adjust the cost
structure of the Company. Operating expenses (dixaustock-based compensation and restructuriragggased from 36% of revenue in 2012
to 50% of revenue by the third quarter of 2014. denot believe this rate of cash burn is sustamabijustifiable.

The Board did not take action to reduce the Comisamyerating expenses until September 2014, aftemet with the Company’s CEO and
issued a public letter to the Board detailing neagscost cuts. In our view, this is another exangblthe Board failing to proactively manage
the business.

The Board should be held accountable for what we seas imprudent acquisitions and investments by th€ompany

= Since 2010, Synacor has spent over $100 millioresaarch and development. This is more than tkie€€ompany’s enterprise value, but
has not resulted in any discernible increase ickstolder value. Interestingly, after we highlightbd issue on June 26, 2014, the Compan
renamed this line iter* Technology and developm¢ in its Statement of Operatior

= In March 2013, the Company entered into a jointwenagreement with Maxit to form Synacor Chinal.lAfter nearly $2.0 million in
funding, there has been no reported revenue to

= In July 2013, the Company made a $1.0 million inwesnt in a privately held Delaware corporation@dliBlazer and Flip Flops, Inc.” The
Company has not provided any strategic rationafhénoethe investment, which is currently considesiscin availab-for-sale security

= In January 2015, the Company acquired Nimble-TVitmdevelopment team in what it called an “acqué’h Prior to ceasing operations,
Nimble-TV had provided multi-screen, live linear programgnfor pay-TV subscribers. It is surprising to edihat the Company acquired
this 10-employee team with no apparent revenuaitotipn only three months after laying off 20%itsf workforce. The financial terms of
this acquisition have not yet been disclos
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= In January 2012, the Company completed an acaunsiti certain mobile device software and technolivggn Carbyn. The return on and
value of this investment has not been adequatebtatied in our view

= In November 2013, the Company completed an acoqnsitf certain mobile device software and technglfigm Teknision. The return on
and value of this investment has not been adequditatiosed in our view

This Board does not adhere to best practices for goorate governance

The Synacor Board is staggered into three cladsdisagctors. We strongly believe that the annuat®bn of directors is best practice and
affords an essential tool for stockholders to heoltbard accountable.

« According to data from FactSet Research Systerasuimber of S&P 500 companies with staggered bdasdsieclined by more th
60% since 2000, and the average percentage of vastén favor of stockholder proposals to de-stadige boards of S&P 500
companies during 2011 and 2012 exceeded °

Further, Synacor’s bylaws do not permit stockhdddercall a special meeting without Board actiore p¥eviously asked the Board to call a
special meeting and even offered to pay for thetimgeThe Board did not respond to this specifiquest — publicly or privately.

ISS rated Synacor with the score of 7, indicatiggificant governance risk. An ISS quick score a€fresents the lowest level governance
risk, while a 10 indicates the highest level okris

Regardless of whether our Nominees are electedirgesthe Synacor Board to consider changes to 8ysaCertificate of Incorporation and
Bylaws to declassify the Board and permit stockbrddo call a special meeting.

Chairman Jordan Levy and Director Andrew Kau are long standing Synacor directors whose terms expire ithe upcoming AGM —they
must be held accountable

Mr. Levy and Mr. Kau are both long-term membershaf Board. Mr. Levy joined the Synacor Board in 200Ir. Kau joined the Synacor
Board in 2000. Both Mr. Levy and Mr. Kau must bédheccountable for the failures of the Board arel@ompany discussed above.

In the event that our Nominees are elected an@€tmpany’s nominees are not re-elected, the Compaytent Chief Executive Officer,
Himesh Bhise, would have the option to terminagedmployment with the Company for “good reasonhdfwere to do so, Mr. Bhise would
entitled to (i) continued payment of his then-arrsese salary for twelve months, (ii) payment of earned but unpaid bonus for the year
preceding the year in which his employment is teateéd and (iii) payment of the monthly premiumdontinued group health insurance for
Mr. Bhise and his dependents for twelve months.

OUR THREE NOMINEES HAVE THE EXPERIENCE, QUALIFICATI ONS AND COMMITMENT THAT WE FEEL ARE
NECESSARY TO FULLY EXPLORE AVAILABLE OPPORTUNITIES TO UNLOCK VALUE FOR STOCKHOLDERS

We have identified three independent nominees whoenbelieve are highly qualified, have valuable andetevant business and financial
experience, and who will bring a fresh perspectivanto the boardroom and would be helpful in evaluathg and executing on initiatives to
unlock value at the Company. Further, we believe Syacor’s continued underperformance at this criticaltime warrants the addition of
new and independent directors who have been electég the stockholders to protect the best interestsf Synacor’s stockholders and
recover and unlock stockholder value.
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PROPOSAL NO. 1: ELECTION OF DIRECTORS

The Company currently has a classified Board, whsdtivided into three classes. The directors thedass are elected for terms of three y
so that the term of office of one class of direstexpires at each annual meeting of stockholdeesulderstand that the terms of three directol
expire at the 2015 Annual Meeting. We are seekog pupport at the 2015 Annual Meeting to electiominees in opposition to the
Company'’s three director nominees for terms endir2P18. Your vote to elect such Nominees will héve legal effect of replacing three
incumbent directors with the Nominees. If elecgth Nominees will represent a minority of the memtof the Board, and therefore it is not
guaranteed that they can implement any actionghlegtmay believe are necessary to enhance statkhedlue as described in further detail
above.

Biographical Information

The following information sets forth the name, agesent principal occupation, and employment aateral occupations, positions, offices,
or employments for the past five years of eacthefMominees. The nominations were made in a timelgner and in compliance with the
applicable provisions of the Company’s governingfimments. The specific experience, qualificati@tsibutes and skills that led us to
conclude that the Nominees should serve as dieofdhe Company are set forth above in the seetititled “Reasons for the Solicitation”
and below. This information has been furnishedsdythe Nominees. All of the Nominees are citizeithe United States.

Jeffrey Misthal

Jeffrey Misthal, age 38, currently serves as aultanst for two early stage businesses. Mr. Mistha$ employed by Yahoo! Inc. ("Yahoo")
from April 2006 to September 2014, serving as \Reesident of Search and Advertising Technology f&ih3 to September 2014. As Vice
President of Search and Advertising Technology, Wisthal oversaw the finance team responsibleHerfinancial planning and analytics for
the Search and Advertising Technology businessesregpect to the strategy, partnerships and téagpamplementation. Prior to his role as
Vice President, from 2012 to September 2013, Msthil was Senior Director of Finance for the Gldidedia & Commerce teams respons
for the financial aspects of Yahoo's Media Propsrtind its associated advertising revenue. Pri201@, he held a variety of finance positions
including Director of Corporate Finance where he wasponsible for analyzing and forecasting Yahsto&tegic partnerships and business
development transactions. Prior to Yahoo, from 2@02006, Mr. Misthal was an investment banker wagkkor GCA Savvian where he was a
member of its technology M&A team focused on emagginline media and technology companies. Prié@ Savvian, from 1999 to 2002,
Mr. Misthal worked for JPMorgan and Hambrecht & Quind was focused on mergers and acquisitiondicpanyd private equity and debt
offerings for communications infrastructure andwafe clients including Nokia, Lucent, Avaya, Ag&pstems, F5 Networks and Comverse
Technologies. Mr. Misthal holds a Bachelor of Sceedegree from the Wharton School of the Universiti?ennsylvania and an MBA from
the UCLA Anderson School of Management.

The Concerned Stockholders believe that Mr. Mi&headtensive industry experience, particularly vaitimpetitive products similar to those of
Synacor, make him very well qualified to servetenBoard.

Dilip Singh

Dilip Singh, age 66, has served as the generah@adf Value Generation Capital Fund LP since Ddwar2013. Mr. Singh serves as the
Chairman and a director of On Track Innovations [(ihsdaq:OTIV), a company that designs, develogsnaarkets secure contactless
microprocessor-based smart card technology, sieoember 2012; a director of Concurrent Computep@uation (Nasdaq :CCUR), a
provider of software, hardware, and professionalises for the multi-screen video and real-timeldation markets, since July 2012, and
served as a director of ALCO Stores, Inc. (Nasda@.8), which operates as a regional broad linelegtai the central United States, from
August 2014 to February 2015. From April 2012 taifAp013, Mr. Singh served as the interim Chief &xtéve Officer, President and as a
director of InfuSystem Holdings, Inc. (NYSEMKT:INFW'InfuSystem"), a provider of ambulatory infusipnmps and associated clinical
services. Prior to joining InfuSystem, Mr. Singvasl as the Chief Executive Officer of MRV Commuations, Inc. (NASDAQ:MRVC), a
provider of optical communications network infrastture equipment and network management produsisel as network integration and
managed services, from July 2010 to December 26d%ka a director from October 2010 to December 2Bddm December 2008 to May
2009, Mr. Singh served as the Chief Executive @ffiof Telia-Sonera Spice Nepal, a large Asian neotyilerator. From October 2004 to
November 2008, Mr. Singh served as the Chief Exee@fficer and President of Telenity, Inc., a v@hdded services delivery platfo
company. Mr. Singh earned a Master's of Scien&hirsics from the University of Jodhpur and a MastérTechnology in Electronics &
Communications Electrical Engineering from the &mdinstitute of Technology.

15




The Concerned Stockholders believe that Mr. Simiglyb a technology background and significant opieraal experience implementing
corporate turnarounds, including M&A experience afidestiture experience. These experiences allomtbioffer unique insight into a
company's operations for the purpose of guidingcthmpany to the right short-term and long-term t&ggc decisions designed to maximize
stockholder value.

Scott Williams

Mr. Williams, age 43, founded a healthcare techgplcompany with certain partners in March 20150P0 that, he was employed by AT&T,
Inc. (“AT&T), from August 2010 to March 2015, semng as Assistant Vice President, Portal and Advegiom March 2011 to March 2015,
and Executive Director, Consumer Cloud & ApplicatiBnablers from August 2010 to March 2011. In blss at AT&T, Mr. Williams was
responsible for managing the ATT.net consumer hokB&T's consumer email service, and various TVeBwhere services including
uverse.com. Prior to joining AT&T, Mr. Williams sexd as Vice President, New Business Developmer#tesly & Mobile for Time Inc., a
Time Warner Company ("Time Inc."), from 2005 to 208t Time Inc., Mr. Williams was responsible fagial business development, mobile
product development and digital strategy for Time.'s 135 brands and was a member of the CorpSed#s Executive Leadership team. Mr.
Williams served as Vice President, Business Devetap for The Weather Channel from 2009 to 2010, @inector, Business Operations and
Development for CNN, a division of Turner Broad@agtSystem, Inc., a Time Warner Company from 2@02a05. Mr. Williams holds a
Bachelor of Science in Marine Biology from the Umisity of Miami, and an MBA and Juris Doctor frohetUniversity of Florida.

The Concerned Stockholders believe Mr. Williamepdadustry experience, particularly with a market customer perspective for products
similar to those of Synacor, make him very welllidjed to serve on the Board.

Each Nominee named in this Proposal 1 has consémtaelnamed in this Proxy Statement and to sesgedirector of the Company, if elect

In the event any Nominee is unable to serve ogémrd cause will not serve, the shares of commarkstpresented by the enclogidUE

proxy card will be voted for substitute nominee(g)the extent this is not prohibited under SynacAmended and Restated By-laws (the
“Bylaws”) and applicable law. In addition, the Cemnged Stockholders reserve the right to nominabstiute person(s) if the Company makes
or announces any changes to its Bylaws or takasmounces any other action that has, or if consuetnaould have, the effect of
disqualifying any Nominee, to the extent this i$ phibited under the Bylaws and applicable lawahy such case, shares of common stock
represented by the enclodBHUE proxy card will be voted for such substitute noneif®}. The Concerned Stockholders reserve the taght
nominate additional person(s), to the extent thisat prohibited under the Bylaws and applicable iathe Company increases the size of the
Board above its existing size or increases the murabdirectors whose terms expire at the 2015 AhMeeting. Additional nominations ma
pursuant to the preceding sentence are withoutghicg to the position of the Concerned Stockholtieas any attempt to increase the size of
the current Board or to reconstitute or reconfigheclasses on which the current directors sesmstitutes an unlawful manipulation of the
Company’s corporate machinery.

WE STRONGLY URGE YOU TO VOTE EOR_ THE ELECTION OF OUR NOMINEES BY SIGNING, DATING AN D RETURNING
YOUR BLUE PROXY CARD TODAY IN THE ENCLOSED POSTAGE-PAID ENVE LOPE.
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OTHER MATTERS TO BE CONSIDERED AT THE 2015 ANNUAL M EETING
Proposal 2: Ratification of Appointment of Deloitte& Touche LLP as independent registered public acamting firm

Based on information contained in the Company’'xpi®tatement, it is expected that the stockholdethe 2015 Annual Meeting will be
asked to ratify the appointment of Deloitte & ToadlLP as the Company’s independent registered pabounting firm for the fiscal year
2015 (“Proposal 27).

Based on information contained in the Company’'sxP&tatement, if the appointment is not ratifiedebgajority of the votes cast, the adverse
vote will be considered as an indication to the il@dmmittee that it should consider selecting Aroindependent registered public
accounting firm for the following fiscal year. Evédrithe appointment is ratified, the Audit Comméten its discretion, may select a new
independent registered public accounting firm gttime during the year if it believes that suchhamge would be in the Company’s best
interest.

We are not making any recommendation on this matferintend to vote our shares “FOR” Proposal 2.
Proposal 3: Ratification of Rights Agreement

Based on information contained in the Company’'sxP@&tatement, it is expected that the stockholdethe 2015 Annual Meeting will be
asked to ratify the Rights Agreement, dated asilyf D4, 2014, between the Company and AmericankStoansfer & Trust Company, LLC as
rights agent (“Proposal 3”). Based on informationtained in the Company’s Proxy Statement, if toelholders ratify the Rights Agreement,
it will stay in effect until July 14, 2017. If, haver, the stockholders fail to ratify the Rightsrégment, it will terminate on July 14, 2015.

We are not making any recommendation on this materintend to vote our shares according to themewendation of Institutional
Stockholder Services (ISS) with respect to Prop8sal

INFORMATION ABOUT THE CONCERNED STOCKHOLDERS AND OT HER PARTICIPANTS
Interests of Participants & Beneficial Ownership

The participants in this proxy solicitation in cawtion with the 2015 Annual Meeting are JEC Cataitners, LLC, a Delaware limited
liability company (“Capital Partners”), JEC Il Assates, LLC, a Delaware limited liability compartyEC"), K. Peter Heiland, Stichting
Bewaarder Ratio Capital Partners a tax-transpanemtiial fund (fonds voor gemene rekening) undetdies of the Netherlands (“RCP”), Ratio
Capital Management, B.V., a private limited liatyilcompany under the laws of the Netherlands (“RENtott Williams, Jeff Misthal, and
Dilip Singh.

The principal business of JEC is to make investmigntbuy, sell, hold, pledge and assign securi@apital Partners serves as investment
adviser to JEC. Mr. Heiland is the managing parti€apital Partners and a member of JEC. The basiaddress of each of the JEC, Capita
Partners and K. Peter Heiland is 68 Mazzeo Driand®Iph, Massachusetts 02368. Each of Capital &arand Mr. Heiland may be deeme
have shared voting and dispositive power with resfethe 1,353,400 shares of common stock of th@gany beneficially owned by JEC, of
which 500 shares are owned of record by JEC.

The principal business of RCM is to invest and nganihe investments of various investors in RCP. RGPtax-transparent mutual fund. The
business address of RCM is Herengracht 208, 10¥6B8erdam and the business address of RCP is Wsmebg 31D, 3811 NA Amersfoort,
The Netherlands. RCM has sole voting and disp@sjtiower with respect to the 1,345,300 shares ofmmmstock of the Company beneficie
owned by RCM, of which 500 shares are owned ofneeby RCP
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Set forth in the section of this Proxy Statemeitted “Proposal 1: Election of Directors— Biographl Information,” which is incorporated
herein by reference, are the names and presewigairoccupation or employment of each of the Naas1 The business address of Jeff
Misthal is PO Box 641211, Los Angeles, Californ@084; the business address of Dilip Singh is 3322& Avenue, Unit 1110, Deerfield
Beach, Florida 33441; and the business addressatf Williams is 1424 Cartecay Drive, NE Atlanteg@gia 30319.

As of the date hereof, none of the Nominees ownstuayes of Synacor stock. However, each of the Nees may be deemed to be a membel
of a “group” for purposes of Section 13(d)(3) of tRecurities Exchange Act of 1934, as amendedkehange Act”) with the Concerned
Stockholders. Each of the Nominees specificallgldims beneficial ownership of shares of commoulstbat he does not directly own.

For information regarding purchases and sales duhia past two years by the Participants of seeariif the Company, please refer to
Schedule | attached to this Proxy Statement. Exaget forth on Schedule I, there have been nthpses or sales in the securities of the
Company in the past two years by such parties.

Director Certification and Agreements

Each of the Nominees has entered into a Certifinaaind Agreement with the Concerned Stockholdeesfdrm of which is attached hereto as
Exhibit A, pursuant to which the Nominees have adr® be named in this Proxy Statement and to sendirectors of the Company if elect
the Concerned Stockholders have agreed not to iemtesiny settlement agreement with the Compankowit the consent of the Nominees,
each party has agreed to keep certain communisatianfidential and the Concerned Stockholders hgveed to indemnify the Nominees
against claims arising from the solicitation of xies from the Company stockholders in connectiaihtvie 2015 Annual Meeting and any
related transactions.

Other Interests of the Participants

Except as set forth in this subsection or elsewlretbis Proxy Statement, no Participant is, or hasn within the past year, a party to
contract, arrangement or understanding with angqgremwith respect to any securities of the Compamgiuding, but not limited to, joil
ventures, loan or option arrangements, puts os,cgllarantees against loss or guarantees of piofision of losses or profit, or the giving
withholding of proxies.

Except as set forth in this subsection or elsewheréhis Proxy Statement, no Participant and nmeiage of any Participant has
arrangements or understandings with any persorermops with respect to any future employment byGbenpany or its affiliates or wi
respect to any future transactions to which the @amy or any of its affiliates will or may be a part

No Participant and no related person of any Pagiti has had or will have a direct or indirect miatdnterest in any transaction since
beginning of the Compang’last fiscal year or any currently proposed tratisas in which the Company was or is to be a pigdint and th
amount involved exceeds $120,000.

During the past ten years, no Participant has beawicted in a criminal proceeding (excluding ti@affiolations or similar misdemeanors).

There are no material proceedings in which anyhef Nlominees or any of their associates is a pahterae to the Company or any of
subsidiaries, or material proceedings in which ioyninee or associate has a material interest aglterthe Company or any of its subsidial

During the last ten years, none of the Nomineeswivrolved in any of the events described in Itedi(f) of Regulation 3¢ and that ar
material to an evaluation of the ability or intégrof any such Nominee, as applicable, to becomiieemtor of the Company.
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Each Nominee is independent under the publishéddisequirements of the Nasdaq Stock Market ardriiependence standards applicab
the Company under paragraph (a)(1) of ltem 407egfuRation S-K under the Exchange Act. Furthermaltegf the Nominees are independent
of and unaffiliated with the Concerned Stockholders

None of the Nominees or any of their associatesrbesived any cash compensation, cash bonusesretbfgompensation, compensa
pursuant to plans, or other compensation, froninaespect of, services rendered on behalf of thm@ny that is required to be disclo
under, or is subject to any arrangement descritpgoliragraphs (a)-(j) of Item 402 of Regulation S-K

There exist no family relationships between any Ma® and any director or executive officer of trmr@any.

Except as otherwise disclosed in response to #utas, there are no interlocking relationshipst thrauld have required disclosure had
Nominees been directors of the Compe

VOTING AND PROXY PROCEDURES

Stockholders are entitled to one vote for eachesbcommon stock held of record on the Record Baétte respect to each matter to be acted
on at the 2015 Annual Meeting. Only stockholdersegbrd on the Record Date will be entitled to c®®f and to vote at the 2015 Annual
Meeting. Stockholders who sell their shares of cemmstock before the Record Date (or acquire thetinowt voting rights after the Record
Date) may not vote such shares of common stockk8tdders of record on the Record Date will rethigir voting rights in connection with
the 2015 Annual Meeting even if they sell such ebanf common stock after the Record Date. Basqalibticly available information, the
Concerned Stockholders believe that the only ondiétey class of securities of the Company entiteddte at the 2015 Annual Meeting is the
common stock.

Shares of common stock represented by properlyutg@BLUE proxy cards will be voted at the 2015 Annual Megts marked and, in the
absence of specific instructions, will be votedHOR the election of our Nominees and (ii) ABSTAMh respect to Proposals 2 and 3.

According to the Company’s Proxy Statement for2B&5 Annual Meeting, the current Board intendsdmimate three candidates for election
at the 2015 Annual Meeting. This Proxy Statemesbigiting proxies to elect only our Nominees. Aatingly, the encloseBLUE proxy carc
may only be voted for the Nominees and does ndiecaoting power with respect to the Company’s noseis. The Participants in this
solicitation intend to vote all of the Concernedckholder Group Shares in favor of the Nominees.

QUORUM, BROKER NON-VOTES, DISCRETIONARY VOTING

A quorum is the minimum number of shares of commstock that must be represented at a duly calledingei® person or by proxy in order
legally conduct business at the meeting. Basedfonmation contained in the Company’s Proxy Statainfer the 2015 Annual Meeting, the
presence, in person or by proxy, of the holderst déast 13,714,833 shares of common stock, wigigtesents a majority of the 27,429,665
shares of common stock outstanding as of the Rdaate, will be considered a quorum allowing votebé taken and counted for the matters
before the stockholders.

Abstentions are counted as present and entitlgdttofor purposes of determining a quorum. Shagpeesented by “broker non-votes” also are
counted as present and entitled to vote for pupogdetermining a quorum. However, if you hold iyehbares in street name and do not
provide voting instructions to your broker, youasts will not be voted on any proposal on whichryjimoker does not have discretionary
authority to vote (a “broker non-vote”). Under rsilef The NASDAQ Stock Market, your broker will rfzdive discretionary authority to vote
your shares at the 2015 Annual Meeting on any ®pttoposals

If you are a stockholder of record, you must deliweur vote by mail, attend the 2015 Annual Meeimgerson and vote, or vote by Interne
telephone in order to be counted in the deternonatf a quorum.
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If you are a beneficial owner, your broker will ggtour shares pursuant to your instructions, angetshares will count in the determination of
a quorum. Brokers do not have discretionary authdoi vote on any of the proposals at the 2015 AhiMeeting. Accordingly, unless you vc
via proxy card or provide instructions to your beokyour shares of common stock will count for fnags of attaining a quorum, but will not
voted on those proposals.

VOTES REQUIRED FOR APPROVAL
Proposal 1: Election of Directors

Based on information contained in the Company'sPi®tatement, the Company has adopted a pluradity standard for non-contested and
contested director elections. As a result of ounimation of the Nominees, the director electiothat2015 Annual Meeting will be contested,
so the three nominees for director receiving tlgldst vote totals will be elected as directordhef€ompany. With respect to the election of
directors, only votes cast “FOR” a nominee willdminted. Proxy cards specifying that votes shoald/ithheld with respect to one or more
nominees will result in those nominees receivingdievotes but will not count as a vote againstitbminees. Neither an abstention nor a
broker non-vote will count as a vote cast “FOR*AGAINST” a director nominee. Therefore, abstensand broker non-votes will have no
direct effect on the outcome of the election oédiors.

Proposal 2: Ratification of the Appointment of Accainting Firm

According to the Company’s Proxy Statement, neitherBylaws nor other governing documents or laguie stockholder ratification of the
appointment of Deloitte & Touche LLP as the Compatydependent registered public accounting firhthé stockholders fail to ratify the
appointment, the Audit Committee will reconsideratifer or not to retain Deloitte & Touche LLP. EvEthe appointment is ratified, the Au
Committee in its discretion may direct the appoietnof a different independent registered publimmaating firm at any time during the yea
it determines that such a change would be in tiseibterests of the Company and its stockholdéns. &ffirmative vote of the holders of a
majority of the shares present in person, or reqmtesl by proxy, and cast either affirmatively ogaively at the 2015 Annual Meeting will be
required to ratify the appointment of Deloitte &Uate LLP. Abstentions will be counted toward thHautation of votes cast on proposals
presented to the stockholders and will have theesgfifiect as negative votes. Broker non-votes aneteal towards a quorum, but are not
counted for any purpose in determining whether rtgter has been approved.

Proposal 3: Ratification of the Rights Agreement

According to the Company’s Proxy Statement, theraftive vote of the holders of a majority of theases present in person, or represented k

proxy, and cast either affirmatively or negativatythe 2015 Annual Meeting will be required tofsathe Rights Agreement. Abstentions will

be counted toward the tabulation of votes castropgsals presented to the stockholders and wikk e same effect as negative votes. Broke

non-votes are counted towards a quorum, but areqwtted for any purpose in determining whethes thatter has been approved.
REVOCATION OF PROXIES

Stockholders of the Company may revoke their piogieany time prior to the vote at the 2015 AnMeéting by:

(1) attending the 2015 Annual Meeting and votingénson (although attendance at the 2015 AnnuatiMewill not in and of itself
constitute revocation of a proxy

(2) delivering a written notice of revocation toher to the Concerned Stockholders of Synacoriie chlnvestorCom at the address set
forth on the back cover of this Proxy Statemertbdhe Company, ¢

(3) submitting a properly executed, subsequently daterly card, which will constitute a revocation dfaior proxy cards
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Although a revocation is effective if deliveredtt® Company, we request that either the original copy of all revocations be mailed to the
Concerned Stockholders of Synacor in care of Ior€xtm at the address set forth on the back covivi®Proxy Statement so that we will be
aware of all revocations and can more accurateigroiéne if and when requisite proxies for the atetof our Nominees have been received.
Additionally, InvestorCom may use this informatitincontact stockholders who have revoked theiripsin order to solicit later dated prox
for the election of the Nominees.

SOLICITATION OF PROXIES

The solicitation of proxies pursuant to this Pr@&tatement is being made by the Concerned StocktsoddeéSynacor. Proxies may be solicited
by mail, facsimile, telephone, telegraph, Interimeperson and by advertisements.

Members of the Concerned Stockholders have entete@n agreement with InvestorCom for solicitateord advisory services in connection
with this solicitation, for which InvestorCom wiléceive a fee not to exceed $75,000, togetherneithbursement for its reasonable out-of-
pocket expenses, and will be indemnified againdgaueliabilities and expenses, including certéétilities under the federal securities laws.
InvestorCom will solicit proxies from individualbrokers, banks, bank nominees and other institatibalders. The Concerned Stockholders
have requested banks, brokerage houses and ostedizuns, nominees and fiduciaries to forward@ltgation materials to the beneficial
owners of the shares of common stock they holécdnd. The Concerned Stockholders will reimburssetrecord holders for their reasonable
out-of-pocket expenses in so doing. It is anti@dahat InvestorCom will employ approximately 30gmas to solicit stockholders for the 2015
Annual Meeting.

The entire expense of soliciting proxies is beingie by the Concerned Stockholders. Costs of tlisitation of proxies are currently
estimated to be approximately $125,000, includewsl fees associated with the preparation of ttogyPStatement. The Concerned
Stockholders estimate that through the date hét®ekpenses in connection with this solicitati@vé been approximately $35,000. The
Concerned Stockholders intend to seek reimbursefreantthe Company of all expenses it incurs in aation with this solicitation. The
Concerned Stockholders do not intend to submitjthestion of such reimbursement to a vote of sgchatders of the Company.

IF YOU WISH TO VOTE FOR THE ELECTION OF THE NOMINEETO THE BOARD NAMED IN THIS PROXY STATEMENT,

PLEASE SIGN, DATE AND RETURN PROMPTLY THE ENCLOSHBLUE PROXY CARD IN THE POSTAGE-PAID ENVELOPE
PROVIDED.
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OTHER INFORMATION ABOUT THE COMPANY

Based upon documents publicly filed by the Compémy mailing address of the principal executivécef of the Company is 40 La Riviere
Drive, Suite 300, Buffalo, New York, 14202.

Certain information regarding the compensationicdaors and executive officers and certain othattens regarding the Company and its
officers and directors is required to be contaiimetthe Company’s Proxy Statement. Certain othesrinfition regarding the 2015 Annual
Meeting, as well as procedures for submitting psgp®for consideration at the next annual meetiregazrkholders, is also required to be
contained in the Company’s Proxy Statement. Plezfee to the Company’s Proxy Statement to review itiformation. Please note that
because the Concerned Stockholders were not inddivihe preparation of the Company’s Proxy Statetee Concerned Stockholders
cannot reasonably confirm the accuracy or compéesteof certain information contained in the ComfmRyoxy Statement.

The information concerning the Company and the psafs in the Company’s Proxy Statement containgdisnProxy Statement has been
taken from, or is based upon, publicly availableuwtoents on file with the SEC and other publiclyitade information. Although the
Concerned Stockholders have no knowledge that wiadidate that statements relating to the Compamyained in this Proxy Statement that
are made in reliance upon publicly available infation are inaccurate or incomplete, to date we ma¢édiad access to the books and recor
the Company related to such information and statésnavere not involved in the preparation of sudbrimation and statements and are not ir
a position to verify such information and staterseAl information relating to any person otherrittae Participants is based only on the
knowledge of the Concerned Stockholders.

Security Ownership of Certain Beneficial Owners andManagement

Set forth below is the name and stock ownershigagh person or group of persons known by the Coynmabeneficially own more than 5%
of the outstanding shares of the Company’s comnmeksand is based on the Company’s Proxy StaterRemtentage beneficially owned is
based on 27,429,665 shares of common stock ouistaod March 1, 2015 plus shares of common stokk&retise deemed outstanding under
applicable SEC rules.

Shares

Beneficially Percent
Name of Beneficial Owner Owned of Class
Directors and Named Executive Officers
Himesh Bhise®) 2,016,43; 6.6%
Marwan Fawa:(®) 100,00( 0.4%
Gary L. Ginsber(® 100,00( 0.4%
Andrew Kau®) 3,960,13: 14.4%
Jordan Lewy® 311,71: 1.1%
Michael J. Montgomer(® 160,00( 0.6%
Scott Murphy(") 118,70( 0.4%
William J. Stuar(®) 492,80( 1.8%
George Chamou(®) 843,40" 3.%
All current directors and executive officers asraup (9 persons10 8,103,19 26.1%
Other 5% Stockholders
Ronald N. Franke(1) 1,432,20 5.1%
Entities associated with Walden Internatio? 3,884,96! 14.2%
Entities associated with Advantage Cag(13) 2,180,97. 8.C%
Entities associated with JEC Capital Partners aatibFCapital Management B.\14) 2,698,701 9.£%

(1) Represents 2,016,438 shares issuable uponisxeifcstock options issued to Mr. Bhise and exatdie within 60 days of March 1, 2015,

2,011,438 of which shares remained subject tongsts of March 1, 201!

(2) Represents 100,000 shares issuable upon exefcssock options issued to Mr. Fawaz and exeotésaithin 60 days of March 1, 2015,

42,813 of which shares remained subject to vestingf March 1, 201!
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3)
(4)

()
(6)

(7)

(8)
(9)

Represents 100,000 shares issuable upon ex@fcssock options issued to Mr. Ginsberg and ésabte within 60 days of March 1, 2015,
49,376 of which shares remained subject to vestingf March 1, 201*

Includes 85,000 shares issuable upon exer€is®ck options issued to Mr. Kau and exercisakithiw 60 days of March 1, 2015, 25,001
of which shares remained subject to vesting asafthl 1, 2015. See footnote (12) regarding Mr. Kaefationship with Walden
International. The address for Mr. Kau is c/o Waldigernational, One California Street, Suite 2888n Francisco, California 9411
Represents 179,213 shares held or beneficially duegeMr. Levy and 132,500 shares issuable uponceseepf stock options issued to |
Levy and exercisable within 60 days of March 1,2®5,001 of which shares remained subject to mgsts of March 1, 201!

Represents 60,000 shares held or beneficiallyed by Mr. Montgomery and 100,000 shares issuaid® exercise of stock options issuec
to Mr. Montgomery and exercisable within 60 day$afrch 1, 2015, 43,855 of which shares remainegestito vesting as of March 1,
2015.

Includes 68,700 shares held or beneficially @vby Mr. Murphy and 50,000 shares issuable upencese of stock options issued to Mr.
Murphy and exercisable within 60 days of March 120all of which shares remained subject to vesimg@f March 1, 2015. The address
for Mr. Murphy is c/o Advantage Capital Partner8d%oydras Street, Suite 2230, New Orleans, LA Z(C

Represents 15,000 shares held or beneficiallyed by Mr. Stuart and 477,800 shares issuable agertise of stock options issued to Mr.
Stuart and exercisable within 60 days of MarchQIL%2 209,155 of which shares remained subjectstingeas of March 1, 201
Represents 315,505 shares held or beneficially dugeMr. Chamoun and 527,900 shares issuable upengise of stock options issuec
Mr. Chamoun and exercisable within 60 days of MdrcRB015, 272,797 of which shares remained suljeatsting as of March 1, 201

(10)Includes 3,589,638 shares issuable upon exercistci options exercisable within 60 days of Mat¢cR015, 2,729,436 of which shares

remained subject to vesting as of March 1, 2!

(11)Represents 705,518 shares held or beneficially dvogeMr. Frankel and 726,683 shares issuable ugercise of stock options issued to

Mr. Frankel and exercisable within 60 days of Mat¢i2015, none of which shares remained subjeatsting as of March 1, 201

(12)Represents 70,846 shares held by Pacven Waldenndsriy/ Associates Fund, L.P. (“Pacven IV Assocdtand”), 3,804,292 shares held

by Pacven Walden Ventures IV, L.P. (“Pacven IV'Y&n827 shares held by Lip-Bu Tan and Ysa Loo Tdaséd 2/3/1992, of which Lip-
Bu Tan is a trustee. The general partner of Patwexssociates Fund and Pacven IV is Pacven Waldanddement Il, L.P. (“Pacven
Management II"). The general partner of Pacven Mangent Il is Pacven Walden Management Co., Ltdagien Walden Managemeht”
Lip-Bu Tan is the sole director of Pacven Waldemifgement and he shares voting and investment peitferespect to the shares held
by Pacven IV and Pacven IV Associates Fund withother members of the investment committee of Radalden Management. Each
of Lip-Bu Tan, Andrew Kau (who is also a membepaf Board of Directors) and Brian Chiang is a mentdfghe investment committee
of Pacven Walden Management. The address foresagsociated with Walden International is Onef@ailia Street, Suite 2800, San
Francisco, CA 9411

(13)Represents 1,759,841 shares held by AdvantageaChlgitv York Partners |, L.P. (“Advantage 1”) and14P30 shares held by Advantage

Capital New York Partners Il, L.P. (“Advantage lIThe sole general partner of Advantage | is AdzgatCapital New York GP-I, LLC
(“Advantage GP I"), and the sole general partnehad¥antage Il is Advantage Capital New York GPHILC (“Advantage GP I1").
Advantage GP | and Advantage GP I, in their reBpecapacities as general partner of AdvantagellAdvantage Il, exercise investm
discretion and control of the shares beneficiallned by Advantage | and Advantage Il. Steven Tll 8tlds all of the voting interests of
Advantage GP | and, therefore, may be deemed te Yating and investment power with respect to tteres held of record by Advantage
I. Steven T. Stull and Maurice E. Doyle hold alltké ownership interests, including voting intesesf Advantage GP Il and, therefore,
may be deemed to have voting and investment powkrraspect to the shares held of record by Adygmth The address for entities
associated with Advantage Capital Partners is 39@IRas Street, Suite 2230, New Orleans, LA 70.

(14)Represents 1,353,400 shares held by JEC Il Asssciat C (“JEC”) and 1,345,300 shares held by StichBewaarder Ratio Capital

Partners (“RCP”). JEC Capital Partners, LLC (“CabRartners”) serves as investment advisor to 8£@eter Heiland is the managing
partner of Capital Partners and a member of JEEh BACapital Partners and Mr. Heiland may be dettodave shared voting and
dispositive power with respect to the 1,353,400ahheneficially owned by JEC, of which 500 shamesowned of record. The address
Mr. Heiland, JEC and Capital Partners (the “JEdliates”) is 68 Mazzeo Drive, Randolph, MA 0236&eTmanager of RCP is Ratio
Capital Management B.V. (“RCM”). RCM has sole vgtiand dispositive power with respect to the 1,3d8 shares owned by RCP, of
which 500 shares are held of record. The addreR@d and RCP is Herengracht 208, 1016BS Amsteri
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IMPORTANT

Tell the Board what you think! Your vote is impartaNo matter how many shares of common stock yaw, please give the Concerned
Stockholders your proxy FOR the election of our Niwems and in accordance with the Concerned Stodkl®mrecommendations on the other
proposals on the agenda for the 2015 Annual Medtynigking three steps:

e SIGNING the encloseBLUE proxy card;

e DATING the enclose®LUE proxy card; and

e MAILING the enclosedLUE proxy card TODAY in the envelope provided (no pgsti required if mailed in the United States).
If any of your shares of common stock are heldhenrtame of a brokerage firm, bank, bank nominesttaar institution, only the brokerage
firm, bank, bank nominee or other institution catevsuch shares of common stock and only uponpeegyour specific instructions.
Depending upon your broker or custodian, you maglile to vote either by toll-free telephone or Iy Internet. Please refer to the enclosed

voting form for instructions on how to vote electizally. You may also vote by signing, dating asturning the encloseBLUE voting form.

If you have any questions or require any additidgnfairmation concerning this Proxy Statement, pdeasntact InvestorCom at the address set
forth below.

If you have any questions, require assistance in voting your BLUE proxy card, or if you need additional copies of our proxy materials,
please contact | nvestorCom at the phone numbers of email listed bel ow.
I nvestorCom, Inc.
65 Locust Avenue, Suite 302
New Canaan, CT 06840
Stockholders call toll free (877) 972-0090
Banks and Brokers call (203)972-9300
info@nvestor-com.com
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SCHEDULE |

TRANSACTIONS IN SECURITIES OF THE COMPANY DURING TH E PAST TWO YEARS

JEC Capital Partners, LLC, JEC Il Associates, LLC, K. Peter Heiland

Stockholder Name Trade Date Buy/Sell No. of Shares

JEC Il Associates, LL( 10/23/2013 Buy 31,10(
JEC Il Associates, LL( 10/24/201: Buy 168,90(
JEC Il Associates, LL( 10/25/201:3 Buy 100,00(
JEC Il Associates, LL( 10/29/2013 Buy 12,60(
JEC Il Associates, LL( 10/30/2013 Buy 87,40(
JEC Il Associates, LL( 11/1/2013 Buy 43,60(
JEC Il Associates, LL( 11/4/2013 Buy 6,70(
JEC Il Associates, LL( 11/14/201: Buy 33,40(
JEC Il Associates, LL( 11/15/2013 Buy 61,90(
JEC Il Associates, LL( 11/18/201: Buy 26,60(
JEC Il Associates, LL( 11/19/2013 Buy 56,90(
JEC Il Associates, LL( 11/20/2013 Buy 67,80(
JEC Il Associates, LL( 11/21/2013 Buy 11,00(
JEC Il Associates, LL( 11/22/2013 Buy 30,40(
JEC Il Associates, LL( 11/25/2013 Buy 8,90(
JEC Il Associates, LL( 11/26/201: Buy 20,10(
JEC Il Associates, LL( 1/2/2014 Buy 57,90(
JEC Il Associates, LL( 1/3/14 Buy 43,00(
JEC Il Associates, LL( 1/9/2014 Buy 26,00(
JEC Il Associates, LL( 1/10/14 Buy 16,80(
JEC Il Associates, LL( 1/13/14 Buy 57,20(
JEC Il Associates, LL( 1/28/14 Buy 200,00(
K. Peter Heilan( 1/28/14 Buy 50,00(
JEC Il Associates, LL( 1/29/2014 Buy 135,00(

Ratio Capital Management B.V.

Stockholder Name Trade Date Buy/Sell No. of Shares

Ratio Capital Management B.' 2/6/2014 Buy 203,50(
Ratio Capital Management B.' 2/11/2014 Buy 63,70
Ratio Capital Management B.' 2/14/2014 Buy 22,99
Ratio Capital Management B.' 2/21/2014 Buy 33,02«
Ratio Capital Management B.' 2/28/2014 Buy 105,27(
Ratio Capital Management B.' 2/28/2014 Buy 97,01
Ratio Capital Management B.' 3/4/2014 Buy 97,82:
Ratio Capital Management B.' 3/6/2014 Buy 133,59
Ratio Capital Management B.' 3/20/2014 Buy 30,27:
Ratio Capital Management B.' 3/25/2014 Buy 2,90(
Ratio Capital Management B.' 3/24/2014 Buy 57,02¢
Ratio Capital Management B.' 3/26/2014 Buy 43,00(
Ratio Capital Management B.' 3/27/2014 Buy 120,40(
Ratio Capital Management B.' 3/28/2014 Buy 33,30(
Ratio Capital Management B.' 3/31/2014 Buy 8,00(
Ratio Capital Management B.' 4/1/2014 Buy 57,18¢
Ratio Capital Management B.' 4/3/2014 Buy 20,10(
Ratio Capital Management B.' 4/4/2014 Buy 33,00(
Ratio Capital Management B.' 4/7/2014 Buy 25,70(
Ratio Capital Management B.' 4/10/2014 Buy 20,12¢
Ratio Capital Management B.' 4/15/2014 Buy 137,37!
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Exhibit A

FORM OF CERTIFICATION AND AGREEMENT

This CERTIFICATION AND AGREEMENT (this ‘Agreement”) is entered into and shall be effective as ofrigaby 17, 2015 (the Effective
Date”), by and among the undersigned nominee (thimthinee”) and the Concerned Shareholders (as defined Helow

WHEREAS , the Concerned Shareholders believe tlahiNee’s outstanding qualifications will prove auable asset to Synacor, Inc. (“
Synacor”) if Nominee is elected to the Board of DirectofsSynacor, Inc. (the Board ”);

WHEREAS, Nominee believes that, if elected, he ddwdlp the Board to enhance shareholder value; and

WHEREAS, Nominee is willing to serve on the Boand aecognizes that he may need to put in signifitere and effort in order to win
election;

NOW, THEREFORE, in consideration of the mutual covenants andexgents hereinafter set forth, the parties hereteeags follows:
1. Definitions. As used in this Agreement, the following capitatl terms shall have the meanings set forth be

“ Concerned Shareholders” means JEC Capital Partners, LLC and/or Ratio Clapitanagement and/or any Affiliate a
Representative of JEC Capital Partners, LLC andasio Capital Management.

“ Nomination ", “* Campaign”, and/or “ Solicitation ”, whether used collectively or on their own, meang and all aspects of t
Concerned Shareholders nomination of director chatds for election at the upcoming Annual Meetih§tockholders of Synacor.

“ Representatives’ means any directors, members, managers, offieenployees, agents, or advisors, to the ConcerhaceBolders.

“ Affiliate ” of a person means any other person that directigdirectly, through one or more intermediariesyteols, is controlle
by, or is under common control with, such Persdre ®erm "control" (including the terms "controllbg" and "under common cont
with") means the possession, directly or indirectiffthe power to direct or cause the directiorin® management and policies «
person, whether through the ownership of votingisges, by contract or otherwise.

2. Agreement to ServeNominee agrees to be nominated by the ConcerhadeBolders for election to the Board of Synacat, af
elected, to serve as a direct

3. Settlement Agreementin order to protect Nominee from the potentialvdside that could arise in the event that Nominets fr
significant time and resources in connection wité &lection, and the Concerned Shareholders déexiglettle with the current Boe
prior to the Annual Meeting of Stockholders of Sgoig the Concerned Shareholders agree that théyatienter into any settlem
agreement with Synacor without the written consdrthe Nominee. Furthermore and for the avoidarfceng doubt, the Concern
Shareholders and the Nominee agree that neithenaetned Shareholder nor the Nominee will agresetae on the Board as a re
of any settlement without the written consent & @oncerned Shareholders and the Nomi
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4. Nominee Confidentiality. Nominee will not disclose any information, comrimation, or data received from the Concel
Shareholders or their Representatives, regardiag\thmination / Solicitation / Campaign without theor written consent of tt
Concerned Shareholders, unless required by law sodand the only after providing reasonable praice of such disclosure and
opportunity to seek a protective order. Informatiwall not be confidential if i

i. is or becomes publicly available other than assalt®f a disclosure by Nomin¢
ii. isalready in Nomin€'s possession at the time of this Agreen

iii. is or becomes available to Nominee from a sourtiggrathan the Company, that has no contractuabatitin to th
Concerned Shareholders to keep that informatioficemtial; or

iv. is independently developed by Nominee or on Nomséndehalf without violating any of Nominee's obtigas
hereunder

5. Concerned Shareholders Confidentialitjoncerned Shareholders will not disclose anyrmé&dion, communication, or data recei
from Nominee regarding the Nomination / SolicitatibCampaign without the prior written consent afmNnee, unless required
law to do so, and the only after providing reasdmadsior notice of such disclosure and the oppadtyuto seek a protective ord
Information shall not be confidential if

i. is or becomes publicly available other than assalt®f a disclosure by the Concerned Shareho
ii. is already in the Concerned Shareholders' posseasibe time of this Agreeme

iii. is or becomes available to the Concerned Sharetfsofd®m a source, other than the Company, thatnleasontractu:
obligation to the Nominee to keep that informatimmfidential; or

iv. is independently developed by the Concerned Shhtetsoor on the Concerned Shareholders' behalfowithiolating
any of the Concerned Shareholders' obligationsumeier

6. Indemnification In connection with the proxy solicitation, ther@erned Shareholders agree to indemnify and hotdinhee harmles
against any and all claims, losses, liabilitiesndges, demands, claims, suits, actions, judgmentsauses of action, assessm
costs and expenses, including, without limitatioterest, penalties, reasonable attorneys’ feé®¢ses’), and any and all reasona
costs and expenses incurred in investigating, pirgpaor defending against any litigation, commena@dthreatened, any civ
criminal, administrative or arbitration action, any claim whatsoever, and any and all amounts pajghyable in settlement of ¢
claim or litigation asserted against, resultingpased upon, or incurred or suffered by Nomineegddly or indirectly, as result
actions taken by the Concerned Shareholders inextiom with the Solicitation; provided, howeveratiNominee will not be entitl¢
to indemnification for claims arising from Nominsebwn actions, including negligence, misconducteritional and materi
violations of law, criminal actions, failure to cpty with the lawful advice, procedures and rulesvided to Nominee by tl
Concerned Shareholders and/or its legal counsehaterial breach of the terms of this Agreement. the avoidance of any dou
upon Nominee becoming a director of the Company,ittdemnification shall not apply to any claimsdaagainst Nominee or otl
Losses incurred in Nomineetapacity as a director of Synacor. In the evesitian arises for which Nominee has been indemah,
Nominee shall be defended by lawyers selected &yCibincerned Shareholders at the expense of thee@mtk Shareholdeand ths
approval of Nominee, which approval shall not besasonably withheld. Nominee may, through writtetiae, inform the Concern
Shareholders of his desire to select his own legahsel. In this case, the Concerned Shareholtafisrot be liable to Nominee unt
this Agreement or otherwise for any expenses ahdesjuently incurred by Nominee in connection withdwn defense of such clai
Nominee shall, at all times, have the right to ipipate in the defense of any claim, Losses agdtion.
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7. Governing Law. This Agreement shall be governed by the lawshef $tate of Massachusetts and any suit broughitbgreart
against the other party for claims arising out bis tAgreement shall be brought in the federal andtate courts sitting

Massachusetts, and the undersigned irrevocablyagoeand accepts such jurisdicti

8. Termination. This Agreement and the obligations hereunderl $bahinate on the earlier of (i) one (1) year aftee date of th
Agreement and (ii) Nomin/s election to the Board as a result of the Soticita

9. Entire AgreementThis Agreement constitutes the entire agreemetwden the parties with respect to the foregoing: Aamendmen
to this Agreement must be in writing and executg@dch party

[Signature Page Follows]
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IN WITNESS WHEREOF , the Nominee and the Concerned Shareholders kaetited this Agreement on the date set forth above

Concerned Shareholders:

JEC Capital Partners, LL
By: Michael Torok

Ratio Capital Manageme
By: Bart Kool

Nominee:

[Name]

Address:
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PRELIMINARY FORM — SUBJECT TO COMPLETION

REVOCABLE FORM OF PROXY
SOLICITED BY
JEC CAPITAL PARTNERS, LLC AND RATIO CAPITAL MANAGEM ENT B.V.

SYNACOR, INC.
ANNUAL MEETING OF
STOCKHOLDERS
PLEASE MARK VOTES CAST YOUR IMPORTANT VOTE BY
AS IN THIS EXAMPLE RETURNING THIS BLUE CARD

The undersigned, revoking all prior proxies, heretppoints Michael Torok The Concerned Stockholders recommend a FOIR the
and Bart Kool, and either one of them, with fullgr of substitution, as proxy election of the following nominees for direct

or proxies for the undersigned and authorizes tteewote for the undersigned,

in the name of the undersigned, all of the CommimelSof Synacor, Inc. (the 1. Election of three (3) directo

“Company”) of the undersigned, as if the undersinere personally present For Withhold  For
and voting at the Company’s Annual Meeting of Staalllers to be held at The All
Embassy Suites Hotel, 200 Delaware Avenue, Buffilew York 14202 on Except
April 20, 2015 at 9:00am local time. (the “Annuakbting”), and at any and all O O O

adjournments and postponements thereof, upon thtenmapecified below 01 Scott Williams
and, in their discretion, upon such other mattsrsnay properly come before 02 Jeffrey Misthal
the meeting. 03 Dilip Singh

INSTRUCTION: To withhold authority to vote for
any individual nominees, mark “For All Except” and
write the name or number of the nominee(s) in the
space provided below.

Authorized Signature: This Section must be completed for your vote to be The Concerned Stockholders makes no recommendation

counted. Please sign and date below. with respect to Proposal 2 and Proposal 3.
Date: For Against Abstain
2. To ratify the appointment [ O O
of Deloitte & Touche LLF
Sign Above Co-holder (if any) sign above For Against Abstain
3. Ratification of the Rights [ O O

Please sign exactlys your name appears hereon. Joint owners shocidsggn. Agreement, between The

When signing as an attorney, administrator, execetrporate officer, trustee,Company and American

guardian or custodian, please give full title. Stock Transfer & Trust
Company, LLC as rights
agent

THIS FORM OF PROXY IS SOLICITED ON

BEHALF OF JEC CAPITAL PARTNERS LLC AND
RATIO CAPITAL MANAGEMENT B.V.

Detach above card, sign, date and mail in postageaid envelope provided.

Synacor, Inc.

PLEASE COMPLETE, DATE, SIGN AND MAIL THIS PROXY CAR D PROMPTLY IN THE ENCLOSED POSTAGE-PAID
ENVELOPE.

THIS FORM OF PROXY WHEN PROPERLY EXECUTED WILL BEV OTED IN THE MANNER DIRECTED HEREIN BY THE
SIGNING STOCKHOLDER. IF NO DIRECTION IS MADE, THIS FORM OF PROXY WILL BE VOTED FOR ELECTION OF
THE NOMINEES FOR DIRECTOR SPECIFIED IN THE PROXY ST ATEMENT AND YOU WILL BE DEEMED TO HAVE
ABSTAINED FROM VOTING ON PROPOSAL 2 AND PROPOSAL 3. THIS PROXY WILL REVOKE ANY PREVIOUSLY
EXECUTED PROXY WITH RESPECT TO ALL PROPOSALS.




IF YOUR ADDRESS HAS CHANGED, PLEASE CORRECT THE ARESS IN THE SPACE PROVIDED BELOW AND RETURN THIS
PORTION WITH THE PROXY IN THE ENVELOPE PROVIDED.




[Reverse Side]

IMPORTANT
REVIEW THE PROXY STATEMENT AND VOTE

Vote by mail: Mark, sign, date the front of this Blue proxy card and return it in the postage prepaidenvelope, or mail to:
InvestorCom, Inc., 65 Locust Avenue, Suite 302, Ne@anaan, CT 06840




